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and multiplies the faster the higher the previous
perfection of the system of divided labour, and
the more nice and effectual the mode of inter-
change. And the entire effect of a depression
in any single large trade requires a considerable
time before it can be produced. It has to be
propagated, and to be returned through a variety
of industries, before it is complete. Short depres-
sions, in consequence, have scarcely any discernible
consequences ; they are over before we think of
their effects. ,It is only in the case of continuous
and considerable depressions that the cause is in
action long enough to produce discernible effects.

The most common, and by far the most impor-
tant, case where the depression in one trade causes
depression in all others, is that of depressed
agriculture. When the agriculture of the world
is ill off, food is dear. And as the amount of
absolute necessaries which a people consumes
cannot be much diminished, the additional amount
which has to be spent on them is so much sub-
tracted from what used to be spent on other
things. All the industries, A, B, C, D, up to Z,
are somewhat affected by an augmentation in the
price of corn, and the most affected are the large
ones, which produce the objects in ordinary times
most consumed by the working classes. The